STATUTES AT LARGE

transfer, lease, consolidate or merge its property, powers, franchises
or privileges or any of them.
(m) No electrical utility, except municipalities, shall issue any
securities, as in this Act defined, without the approval of the Com-
mission. Any electrical utility, except a municipa4ity, desiring to is-
sue any securities may apply to the Commission for approval of any
proposed issue by filing with the Commission an application, together
with a statement verified by its president and secretary, or other
proper officers, or two (2) of its incorporators, or by its owner, or
owners, if it have no such officers, setting forth: (1) The amount
and character of securities proposed to be issued; (2) the purpose
for which they are to be issued; (3) the consideration for which
they are to be issued; (4) the description and estimated value of any
property, if any, to be acquired through the proposed issue; (5) the
terms and conditions of their issuance; (6) the financial condition
of the electrical utility and its previous operations so far as relevant.
The Commission shall thereupon make such investigation as may be
necessary, at whi'ch investigation the electrical utility shall be en-
titled to be heard. The Commission shall determine whether the
purpose of the issue is proper, it shall value the property or services,
if any, to be acquired by the issue, if any, it shall find and determine
the amount of such securities reasonably necessary for the purpose
for which they are to be issued, and to the exent that the Commis-
sion may approve the proposed issue it shall grant to the electrical
utility a certificate of authority stating: (1) The amount of such
securities reasonably necessary for the purpose for which they are
to be issued, and the character of the same, and (2) the value of
any property or services, if any, to be acquired thereby. Such electri-
cal utility shall not issue any securities in greater amounts than spe-
cified in such certificate and shall apply the proceeds of such issue to
the purposes specified in its petition. Nothing herein contained shall
apply to any issue of securities payable within one (1) year from
the date thereof, except in case of issues made to refund such short
time obligations, but such short time obligations may be renwed by
similar obligations without the approval of the Commission for an
aggregate period of not exceeding two (2) years. Nothing herein
contained shall be construed to impose or imply any guaranty or ob-
ligation as to such securities on the part of the State of South Caro-
lina, or any agency thereof, nor shall the Commission by virtue of
the approval of the issuance of such securities be deemed to be re-
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